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August 1932 by denouncing the Republican Administration's tariff
policy, Latin-American observers felt that they might see better
days if Mr. Roosevelt were to succeed Mr. Hoover at the White House,
and their hopes were strengthened when Mr. Roosevelt, having been
duly elected President, appointed as his Secretary of State a leading
exponent of a low-tariff policy in the person of Mr. Cordell Hull.
The prospect was clouded again by the developments which took
place in London during the World Economic Conference in June and
July 193311 but early in July, while the Conference was still in
session, President Roosevelt indicated that there was still a possi-
bility of relatively liberal treatment of Latin-American countries in
matters of trade, by making it known that the Government at
Washington were ready to enter into negotiations with several other
American Governments for the conclusion of bilateral trade agree-
ments on a basis of reciprocal tariff concessions. Conversations were
initiated without delay with Argentina, Brazil, and Colombia,2 and
during the next few months good progress was made,3 but the
negotiations had not reached a conclusion by the second week of
November 1933, when the American delegation to the seventh Pan-
American Conference was on the point of leaving Washington en
route for Montevideo. President Roosevelt's readiness to enter into
trade negotiations had once more raised expectations regarding the
benefits which might accrue to Latin America from the 'New Deal',
and there seemed to be grounds for hope that the forthcoming Con-
ference at Montevideo, which would afford the opportunity for a
frank interchange of views on economic questions, would mark the
beginning of a new era. On the 9th November, however, President
Roosevelt issued a statement declaring that 'unsettled conditions,
such as European quota restrictions', had cmade it seem desirable for
the United States to forego immediate discussions of such matters
as currency stabilization, uniform import prohibitions, permanent
customs duties and the like'. He suggested that the Pan-American
Conference would do well to turn its attention to less controversial
matters, and he indicated in particular the question of communica-
tions, especially the proposed Pan-American highway.4
less. In 1930 both fell by about 30 per cent., and in the year ending the 30th
June, 1933, the value of United States imports from Latin America fell to
$212,000,000 and the value of exports to $291,000,OQO.
1 See the present volume, Part I, section (ii) (d).
3 Commercial negotiations were also opened with two European countries,
Portugal and Sweden.
3  The progress was most rapid in the case of the negotiations with Colombia,
and an agreement was signed on the 15th December, 1933.
4  The project of a highway which would link the capitals of all the American